useful interpretive canon for federal securities law. Judicial interpreters must accept the wisdom of Santa Fe, and recognize that overly expansive interpretations of federal law literally might obliterate meaningful state corporate regulation, a result not intended by the Congress. At the same time, they cannot permit an oversolicitous regard for continuing state authority to blind them to Congress' other command, which is to interpret and enforce federal securities provisions to deal with significant national regulatory problems created by the widespread adoption of the corporate form of doing business.
